
LIVE STOCK XABKETS. '

BALTIMORE, Md.. February ?.fas¬
cial)..The general live cattle mtrfcrt,
wit?i the exception of lambs. trifles
easy under ample receipts at the
dockyards and demand easily aktis-
M. Choice light weight spring
lambs wanted, but demand on other
lines centered on choice fat stock,
with common to ordinary cattle
WMlected. Quotations today at Light
street wharf:
Beef cattle.First quality. lb.,

7*7%; medium, Sa6Va: bulls, as to
quality. 4a5; cows, choice to fancy.
4Ha5; common to fair, tViaS: ox«b, as
to quality, Sa5^ milch cons, choice to
fancy per head, B0.00a75.fl0: common
to fair, per head. 30.00a40.00.
Calves.Choice, handy weight veais,

lb.. 12al2H: choice heavy, fat veals,
llaim; fair to good. lOalfl^; heavy,
smooth fat calves, 8al»; heavy rough
calves. fiaC.
Lam be and sheep.Prices No. 1

sheep, lb., 4aS; fair to good, 2HaS;
common, Zallf; old bucks. SV»a«;
lambs, choice per lb., ItalS; fair to
good, gall; common thin, 7aS.
Hogs.Straight 8al9: sows, as to

quality, H4a7; stags and boars. 4aS;

live pigs as to stxe and quality,
11*12; BbOM.ta as to alee and quality,
Sal*.
CHICAGO, February 4 (United

&tate« bureau of markets)..Cattle.
Receipt*, fiao bead: compared with a
week ago, beef steers mostly 25 to
49 higher, she stock 25 to li higher,
balls, mostly 25 lower; good and
choice heavyweight calves steady,
light vealers weak, mostly 25 lower;
stockers and feeders 15 to 25 higher
on better grades; cheaper kinds show
little change-
Hogs.Receipts, 4,000 head; fairly

active; lights mostly 10 to 15 higher;
others steady to strong, with Fri¬
day's average; shippers bought about
3.500 head; fairly good clearance; top
9.70 for one lead 150 to 160 pound
hogs; very few over 96; bulk mediums'
and heavies, 8.S5a9.25: pies strong to
15 higher; bulk desirable, 9.35a9.50;
few at 9.<0.
Sheep.Receipts, 2,500 head; to¬

day's receipts nearly all packer di¬
rect; compared with a week ago, best
fat lambs and yearlings 10 to 25
higher; other grades fat lambs, heavy
yearlings and feeder lamb* aiiout
steady; fat sheep around 25 lower.
NEW YORK. February 4..cattie.

Receipts. 580; No tndllf'
Cmlvea.Receipt*, I9S; steady veals,

S.00al5.50; cull a, T.OOaS.OO; medium
VHtlrni, 7.26.
Sheep and lamba.Receipts, 4.110;

steady; common to choice lambs,
10.90al4.50; culls. t.OOaS.OO; sheep,
4.00af.50; culla. I.SOaS.SO.
Hogs.Receipts. 1.250; steady to

light weights, 10.25al0.40; heavy
boss. ».25ai.75; roughs. <.75*7.50.

$50,000 FOR PAINTING.
NEW TORK. February 4..Winslow

Homer's famous sea canvas, "Eight
Bells." established a new price record
for modern American art when It was
purchased by a New York collector
for $50,000. the John bevy Galleries
announced yesterday.
The picture was bought for $4,700

In 1S99 by E. T. Stotesbury of I'hlla-
dephia. it hung In Mr. Stotesbury'*
galleries until recently. "Kight Be'.ls "

painted in 1886, represents two figures
in oilskins "shooting" the sun with
a sextant to determine the position
of their craft at midday.eight bells.

DRESS STANDARD SET.
CHICAGO. February «..Proper com-

turan for the university co-ad and
the. bl(lr school mlu were Indicated
officially last night foliowins the
elabo|Wt£ spring style and fashion
show at the University of Chicago
under the auspices of the Federation
of University Women. School dresses,
Informal frocks, formal sown* and
"hop" costumes were to be displayed.
One of the school dresses, of blue

trlcotlne. etched In red, with three-
quarter?length sleeves, lined in red.
was very modest and hung about ten
Inches from the floor. One Informal
frock was of canton crepe, with half
sleeves of light blue georgette. For
tho proper effect. It was pointed out.
the wearer should have bobbed hair.

MH9EBS' WAGES CUT.
PITTSBURGH, February 4..A 30 per

cent reduction In the wages of mine
workers in the Scotta Run bituminous
coal field of WeBt Virginia was an¬
nounced here today by the Monongahela
Coal Association

WARNING! Always say "Bayer" when you buy Aspirin.
%

When you see the name "Bayer" on tablets, you are getting
genuine Aspirin prescribed by physicians over 21 years and proved
safe by millions for

Colds Headache Neuralgia Rheumatism
Toothache Neuritis Lumbago Pain, Pain

Accept only "Bayer** package which contains proper directions.
Handy "Bayer" boxes of 12 tablat*coJk only a few cent*. Druggists also sell bottles of 24 and 100.

Ajplrla la the tMiae mark ot Btjrtr Manufacture »f Xeaoacetleactdeater of S«lle»llc»etd

Surely You Can Now Afford to Own
This Great Library of Knowledge

Seta of the Encyclopaedia Britartnica in the Famout Handy Volume turn. Printed
on the Genuine India Paper. Are Offered at Price* Within Everybody's Reach.

Are you one of those who do not own a set of the wonder¬
ful Encyclopaedia Britannica because you THOUGHT that
you couldn't afford it?

Have you wanted this splendid library of facts ever since
you first heard about it but NEVER INQUIRED how easilyit could be purchased? ^

This book would give you a tremendous advantage.

Think, too, what it ould mean to
have access to the SUM AND

to' our children, to
OF ALL

woul<
SUM

HUMAN KNOWLEDGE
Consider what a satisfaction it would be to have at hand

THE ANSWER TO EVERY QUESTION which cotnes to
an active mind.

Both for profit and pleasure

THEENCYCLOPEDIA BRITANNICA
is one of the best investments any ambitious man or
woman can make. ,

To briefly describe its scope is impossible. It contains
articles on philosophy, history, art, science, literature, manu¬
facturing, engineering, law, physics, commerce and other sub¬
jects.41,000 articles in all. It abounds in everyday useful
facts that satisfy the inquisitiveness of the child mind, that
enlighten the housewife, the farmer, the business man, the
educator and the lawyer.
Men and, women in all walks of life are among the 200,000

owners of the Eleventh Edition.

IF YOU DO NOT OWN THE BRITANNICA, WHY
NOT?

This is your chance to own an India paper set.
These sets that remain unsold are all printed on the famousIndia paper.
As you know, this very thin but strong India paper made

this great work more convenient to Handle and more invitingto read.
These sets are offered at prices and terms which make theBritannica a bargain to anyone who, like you, does not yet

own a set.

A small first payment brings you the complete set
of 29 volumes, 44,000,000 words, 30,000 pages, 15,000
maps and pictures. You may pay the balance in mod¬
erate monthly parts. Send for Booklet
a fm mtu ready to liiluHW am, tfrite to ardtr on ¦ piece <4 paper ud man a Mi«r MS
ww WD your eMerpftenpt UtnHaL

Sears, Roebuck and Co., Chicago

Stars, Roebuck and Go, Chicago, III,
OMttMHW: Pl*a»e »Wt *», frw, ran* Illttetrtted Book ffo, 84-f.Ptitle* rati Information abont the e*w Knejrciopeedie Britannic*. AtHiJell me what I Will bate 14 par inr a art and the tee? t*M« «. WBIekI fnajr purchase the Britannica printed <m genuine India paper.
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ADVANCES IN LIBERTY BQfJDS
STRIKING FEATURE OF MARKET

Accepted as Sign of Returning Business
Confidence.Review of Conditions

of Special Interests.
or the many signs of returning

business confidence and financial ata-
billty, the business world see Im-|
portant evidence In the Btendy ad-
vances In the prices of liberty bonds.
According to current quotations .all

liberty bonds arc selling today for]
an average of $10 more on <100 than
they ware- a yaar ago. The lowest1
quotation on liberty bonds In the
open market is not less than $95,!while a year ago they were averag¬
ing around 135. and some were sell-1
Ing as low as $X2. There are more
than $15,009,000,000 in liberty bonds
outstanding, which means an Increase
to the holders of more than $1,500.-,000.000 within that period.One of the unhappy recollections
of tM«> years ago is the manner in
whichvilbarty bonds persisted In
slumping In price after the publicInvested In them. President Harding
In hia speech of acceptance of the
nomination for President referred to
this condition, saying: "I believe this!
government should make its liberty;and victory bonds worth all that itsi
patriotic citizens paid in purchasingthem.- iThis utterance of Mr. Harding was
met by claims on the part of manythat the decrease In price of libertybonds. In which more tl an 20.000.000
patriotic Americana had Invested, was
due to legitimate husine'n reasons.

Baalaeaa latereata Confident*
Others of the American puuitc, and

.spacially the business interests of
the country, however, had full con¬fidence In the pledge of Mr. Hardingto attempt the feat. The upwardtrend. In their view, was the cumu¬
lative effact of all the acta of Congressand all of the policlea of the adminis¬
trative end of government that
caused the business world to realizethat government bonds are worththeir face value.
Tangible reasons why governmentbonds are appreciating In value arefurnished by two recent reports ofthe United States Treasury. One re¬

port showa that for the five-monthperiod, beginning July 1, 1921, thefederal expenses were $600,000,000less than for the correspondingperiod In 1120. This Is reducing thefederal expenses at the rate of $100,-000.000 a month or $1,200,000,000 a
year, as compared with the operatingexpense during the closing year ofthe previous administration.'
Stmullaneoua with this report, theTreaaury shows that the gross debt ofthe United States government hagbeen decreased by over $<$6,000,000 inthe last ninety days.
Rivera and Harbors Coagreas.

United States Senators France and
Welter, Representatives Hill and
Lilnthlcum, Harbor Engineer Bancroft,
Hill, a group jof leading Baltimore)business men and a number of promi- jnent Baltimore women are included in
a list of thirty-two Baltimore dele-1
gates to the annual convention of theNational Rivera and Harbors Congressappointed yesterday by Mayor Broen-
lng of Baltimore.
The congress will be held here March

1 and i at the New Wlllard Hotel.
OrapkaplMme ft|alee Decline.

Sales of the Columbia Graphophone
Company in 1921 were approximately$19,000,000, compared with $47,000,000
the preceding year, according to a
letter Issued by Francis S. Whttten.
chairman of the board to the 8 per
cent noteholders' commlttie, of which
Harold Stanley, president it tm Guar¬
anty Company. New York, is chairman.

This committee, with a group repre-
sentlng the banking and merchandise
creditors, la endeavoring to work out
a voluntary reorganisation of the
company'* finances.
The company'* total Indebtedness on

December It, 1SJ1,. according to Mr.
Whltten, was about 113.200.000, In¬
cluding the Issue of $6,000,000 five-
year S per oent notes and $250,000 real
estate mortgages. Am a result of an
Intensive study by representatives of
the creditors, he said that marked
progress has been effected In the re-
ductlon of his company's commit¬
ments.
"On December It. 1»21." Mr. Whltten

added, "the company hod current as¬
sets valued on a conservative gotng-
concern bests in excess of $21,600,000
after writing oft upward of 17.700.000.These figures were arrived at toy a re¬
cent and thorough reappraisal of the
current assets. The company has in
addition plants and Investments that
are carried at a figure in eicos of
$1,000,000.

Coatlngeat Liabilities.
"The company has n 1 so contingentliabilities In respect of jl.62S.000 first-

mortgage bonds and $1,926,000 pre¬ferred stock of the Columbia Qrapho--
phone Factories Corporation, which
owns the comnanv's plants In Tnr~"*"
and Baltimore. The company, like
many othvrs, Is now obiu...m* j . ui-
ume of 'business less than may be
reasonably i-xpected when generalconditions improve. Uirery possiblereduction In operating and overhead
expense Is 'being made, so that upon
readjustment of the company's finan¬
cial structure It will be In a positionto take full advantage of a revival of
business."

Merger of Phoae Cosipaales.
The merger of the Cumberland Val¬

ley Telephone Company, with the
Chesapeake and Potomac TelephoneCompany of Baltimore to provide im¬
proved service in western Marylandand West Virginia was announced byBaltimore officials of the companyyesterday. Application for approvalof the merger will be filed at onco
with the Interstate Commerce Com¬
mission and the Maryland public serv¬
ice commission.
According to O. H. Warren, division

manager of the company at Balti¬
more', the two companies jointly serve
many communities, and the merger,eliminating the expense of one serv¬
ice Is favored by the subscribers af¬fected. The Cumberland Valley Com-
psny baa headquarters In Harrlsburg.Pa., and serves sections of Pennsyl¬vania. The company's lines in that
state will not be taken over by theBaltimore company, which confinesIta operations to Maryland. Virginia,West Virginia and the District of Co¬lumbia. It Js thought probable, how¬
ever, that the Pennsylvania lines willbe merged with another branch of theBell system, of which the Chesapeakeand Po'.omac Is one.

Will Bruits C. 4t P. Service.
Work has already been started in

Cumberland and Hagerstown to re¬
move the unnecessary wires of the
Cumbe^and Valley Company, prepara¬
tory to authorisation to broaden the
Chesapeake and Potomac service. The
merger, according to Mr. Warren, is
In line with the policy of the Amer¬
ican Telephone and Telegraph Com¬
pany, or Bell system, to render com¬
plete service in the territory It covers,
and to make unnecessary double ex¬
pense for telephone service. The
amount of money involved In the
merger was not announced by the
Chesapeake and Potomac officials, but
It was stated that the cost will not be
taken from the $$.<00,000 fund author¬
ized for service extensions in Mary¬
land during 1122.

FEDERAL INCOME AND
EXCESS PROFITS TAXES

Coaivetei by DR. JOSEPH J. KLEIN, C. P. A.
(Copyright. 1622. by Joseph J. Klein. Ail right* reserved.)

(Tux questions should be addressed to Dr. Klein, In care of The Btar. To receive attention,Alt communications must be signed. Dr. Klein's answers will not reveal the Identity of
ARTICLE XIX.

In the preceding three articles I
submitted a few Illustrations for the
purpose of clarifying the subject of
normal taxes. 1 believe that those
of mjr readers who wish to do so are

now in a position to calculate the nor¬
mal tak of the average taxpayer. I
How wish to present one additional
example In order to illustrate the
only difficulty which may still re¬

main. This difficulty relates to the
relief proviso Of section 216 (c).
This subdivision of section 216 pro¬

vides for a personal exemption of
$2,S00 for a married person living
With husband or wife, or for the head
of a family, provided the net income
Is not in excess of $3,000. If such net
Income 1s In excess of $5,000, the per¬
sonal exemption shall be only $2,000.
To quote from the subdivision in
question:

"In no case shall the reduction of
the personal exemption from *2,500
to $1,000 operate to Increase the tax,
which Would be payable if the ex¬
emption were $8,500, by more than
the amount of the net income in ex¬
cess of $5,000."*'
Item 81.Let "us determine John

Brown's normal tax under the follow¬
ing circumstances:
He is a married man living with

his Wife and two dependent children.
His total net income is $6,008.50, con¬
sisting of salary and commission.
His normal tax is to be computed as
follt.u-s:
Amount entirely exempt froth normal

. $2,800
(18,000 II ft MftrrlHI Irttn, living with

"*

hi* wlf<». With ft net lncAme In exc*>*s
of 000; $800 because of two de-
peadent ehiwtm).

tte nest $2,308.50 would he subject to
k normal ttk of 4 per rent, or $88.34
The foregoing calculation would re¬

sult in John Brown's total normal
tax, were It not for the relief pro¬
viso previously cited. As the reader
will recall, this proviso limits the ad-
dltional normal tax, due to reduction
of personal exemption from $2,500 to
$2,000. to the amount by which the
net income exceeds $5,000. Accord¬
ingly. the calculation' must be made
as follows:
Total not income ,.$.->.008.."<>
Lean peraonnl exemption 8,300.00
Atnonnt attbjeet tn normal

tat at 4 par cent *1,70S..10. or $8S.S4
Add the amonnt b.v which the net in¬
come exceeds $5,000 8.50

John Brown's total income tax $76.84
The foregoing solution is a possible

one on the basis of interpretation of
the language employed In the law.
Another solution, somewhat more
favorable to the taxpayer, is as
follows: .

Maximum net Income
Uklatf which a $2,500tVtiniil exemption
should> taken. $5,000

t*M John Brown $ per-
Mhltl exemption .1.800

Amonit stibjeet tn normal

^0
}okt ftrown'S total nor¬
mal tax would thetefnte

be $T« 50
in the abienee of the commis¬

sioner's reguiatibns t do not know
how ha wilt Interpret the law. A
final decision must await the com-
mlsatoner'e fttllnge,
Q. (it) A certain itract ef l&nd in

the borough of Bronx came to me by
tnhertunse May, i»u. The prop¬
erty has been non-productive and
the carrying charges have been .ex-;oeedlngly heavy on account of the
city usee, baaed on constantly high¬
er valuatioa, and assessments for
local, Improvestents which were!

levied commencing 1»15. Approxi¬mately, these Investments. In total
amount to I3.S00, and have not, of
course, been deducted from my tax !
Income returns, as the law does not
seem to permit such deduction. The
taxes, however, have been deducted.
About the close of last year 1 soldhalf of the property, and the pricereceived amounts to but little more
than the taxes and assessments for
the past ten years. In other words,
practically nothing Is paid for theoriginal value of the land. I assumethat in the return for the 1(21 taxes1 can establish a loss, and In this
connection there are two questions I
would like to ask. First, what is the
correct basis for valuation of theland as It came to me In 1913? Wouldit be the appraisal Value fixed by
some local real estate operators,based either upon their opinion or
sales of similar property which
miRht have been made about that
time? Second, assuming that such a
Value Is satisfactorily determined,
can the amount of assessments, which
really means improvement of the
property, and which has been paidsince, be added to the 1113 value in
order to determine the actual loss?

A. (a) Your "cost" is the bum ofthe fair market value of the prop¬erty inherited by yoa as of the dateof inheritance, plus such carryingCharges which were neither deducted
hor deductible slhce the property
came into your possession.

(b) Your second question is cov¬ered in my first answer.

Q. (44) (ft) I have been trying to
follow your articles on federal tax,
but failed to get recent issues, jWould It bt possible tor you to sehd
me satnet j(b) 1 heard several arguments on ithe "federal tax subject," but wasconfused by one question, the answerto which I would appreciate from
you: Suppose a corporation which
was organised in the early part of1921 did not do any bUslntte until thelatter part of December, ltd. does
that corporation have to pay a fed¬
eral tax?

A. (a) Write to the circulation de¬
partment of this newspaper for back
numbers.

(b) I suppose you refer to thecapital Stock tax. Article 2S of
regulations Mo. 50, revised, reads, tn
part, as follows: "The tax . . . does
not apply to any corporation which
Was not engaged in business during
any part of the fiscal year precedingthe year for which the tax is due,but if It Was In business even one
day of the preceding year and Ohe
day of the taxable year it Is subject
to the tak. There la no relation be¬
tween the amount of tax payable and
the lehgth of time the corporation
was in business."
The fiscal year referred to com¬

mence* on July l and ende on the
following June 30.

files Btrrr to fomclobe.
TOPfcKA, Kan., February 4..The

Central Trust Company of New York
today ftled a suit In the United States
district court here to foreclose the firet
extension mortgage bends and seven
¦ubsequent Issues of the Missouri,
Kansas end feui Railway Company.
Which It now operating under a re¬

ceivership. The face value of the
outstanding ettensloh bonds i» given
U I3.JS3.COO.
permission to Ale the suit as obtained

from Judge Walter it Sanborn at st.
Louis, l^ebruary tl. The petition
allege* the railroad Company exe»
cuted a mortgage on or"-'-

sw^»JssSr.';i . .tsAfidtr
ertain of ue
other proft*

14. on whloh

RANGE OF MARKET AVERAGES.:
The following chart shows graphically the action of forty rtpto- 1

tentative stocks dealt in on the New York Stock Exchange. The periodcovered is the past month, up to and Including the close of the market
Friday, February 3. The lower section of the chart Indicates the relativeactixltv of the market.

-JANUARY-
* 20 31 M 24 15 3C 77

(Copyright, 1022, by W. F. Meyer.)
IndastlioU, 1921.

High 81.60, December 15
Low 63.90, August 24

Rails, 1921.
High 77.56. January 15
Low 65.52, June 20

iBdartrtals, 1922 to Date.
High 82.98, January 20
Low 78.59, January 10

Ralls. 1922 to Date.
High.: 76.58, January 18
Low 73.43, January &

Am Cnn
Am Cnr it Fdy
Am Locomotive
Am Smelting

AtdtlaM
Baltimore it Ohio lXl A Hv4mq
CtnadJan Pacific Erie
Ches ft Ohio

Twenty Industrial Conmoi Steeks Used Aret
Am Sugar Central Leather U*p Iron A Steel
Am Tel it Tel Corn Products Hfudebaker
Anaconda t*en Electric Texas Company
lialdw**« Txv o Goodrich U S Rubber
Twenty Railroad Common Stocks Used Are*
C M & fit Paul K C Southern Northern Pacific

" Lehigh Valley New Hareo
_

I»ula ft Xash Norfolk it Western Southern Rwy
Lllaoia Central N Y Central Pennsylvania Union Pacific

Dally Movement ef Averages i

U S Steel
Utah Copper
Westinriiousa
Western Union

Heading
Southern Pacific

Industrials. Ralls.
January 6, Friday 79.01
January 7, Saturday a. 12
January 9, Monday 78.87
January 10, Tnesday 7S.S0
January 11, Wednesday 80.03
January IX, Thursday 70.W0
January 18, Friday 80.7*2
January 14, Saturday 81.23
January Id, Monday 81.80
January 17, Tueaday Si.90
January IS, Wedneaday 82.33
January 19. Thuraday si.si
Janusry 20, Priday> 82.08

73.90 January 21, Saturday ...

73.85 January 28, Monday ....

73.48 January 24. Tuesday ...

78.54 January 2T>. Wednesday
74 01 January 2t», Thursday ..

74.05 January 27. Friday
74.04 January 28. Saturday ....

75.86 January SO, Monday .....

76!7(l January 3J. Tuesday ....

76.56 February 1, Wednesday
7«.58 February 2. Thursday
76.18 February S.Friday ....

75.04

Industrials.
... 82 58
... 82.20
... 82.43
... 82.JV7
... 81.54
... 8135
... SI.73
... 81.38
... 8130
.... 81.68
... £2.86
... 82.95

Raila.
75 ft*
73.50
75.68
73.SO
74.83
74 79
74 04
74.9*
74.73
74.08
75.1ft
75 78

LIBERTY BONDS AT A GLANCE.
Liberty 3yis
Liberty 1st 4s
Liberty 2d 4s
Liberty 1st 4#s
Liberty 2d 4V4s
Liberty 3d
Liberty 4th 4!4'
Victory 3^s
Victory 4*sjfote..Yields on victory

Maturity
Date.

6-15-47
6-15-47
11-15-42
6-15-47
11-15-42
9-15-28
10-15-38
5-20-23

..5-20-23
ft and 4%s are

, 1921
High. Low.
96.70
97.60
97.58
98.00
97.80
98.24
98.14
100.08
100.10

86.U0
8524
85.34
85 40
85.30
88.00
85.74
95 80
95.86

Ulfh
97.98
98.00
97.84
93.30
98.16
98.20
98.20

JjOW.
94.84
96.30
95.60
9600
95.74
96.00
95.86

Clom
YMt.rcl.j-. Tifld.

95.24 3.79
96.30 424

to J tine 15. ltr.V

100.30 100.02
100.32 100.02
Ddmt po.»lble

95.74 4.31
96.24 4.50
96.18 4.54
97.16 4.75
96.30 4.57
10024 3.15
10024 4.15

rr4.nptloB date.

The Year 1922 to Date on the Washington
Stock Exchange.

VI to and Including Saturday, February 4, 1922.

Farnlahed by XV. B. Hlbbx & Co., Hlbba Building.
BONDS. Open. High.

91
95
7S
SI

84-7*
Si *
89*
93
9 b
78*
88*
65 U
95 V.
104*
104*

Sales.
1,000.C. P. Tel. of Va. as

22,000.Capital Traction 1st 5s
3,000.City and Suburban Ry. 1st SB
500.Georgetown Gas 1st 5#

4,000.Metropolitan R. R. 1st is
12.000.Pot. Elec. Power let 5»
U 000.Pot. Elec. P«wer rona. 6s
5,500.Pot. Elec. Power deb. 6s
57,400.Pot. Elec. Fower gen. 6s
10,000.Wash.. Bait, and Annap. 1st 6s..
22,000.Wnsh. Gas Light gen. Ss
41,000.Wash. By. and Elec. cons. «s
13,500.Wash. Ry. and Elec. gen. 6s
13,500.Wash. Gas. 7*»
20,500.P. E. P. Ben. mort. 7s.....

Shares. STOCKS.
10.Amer. Tel. and Tel 115*
#64.Capital Traction 8u
271.Washington Gas 49*
741.Wash. Ry. and Elec. com 3 J
117.Wash. Ry. and Elec. pM. 64
20.Commercial National Bank 13''
10.National Bank of Wash l'JO
7.Amer. Sec. and Trust 222

127.Continental Trust .><>*
1.Union Trust 11*
20.Wash. Loan and Trufct "'0
10.Merchants' Bank IJT527.Mergenthuler Linotype 129*
200.Old Dutch Market pM 8
4»5.Lanston Monotype 71*

91
95%
79
SI
94*
91*
90*
9-J
99
78*
90%
69*
97

lot- <¦

105

115*
97*
50
40*
66*

135
190
.t..

~9S*
lis
275
147
141*

8
74

LOW.
91
94*
78
81
94*
91
89
98*
98*
78*
88*
65*
95*
104*
104*

115*
94*
49*
38
63*

130
19U
222
H5
118
270
147
129

8
71

Ct obn.
91
95
78
81
94*
SI
90*
98*
99
78 *
90
89*
97
105*
105

116*
94*
49*
38*
CO
1%
ISO
222
95
118
275
147
139

8
71

THE WEEK'S BOND MARKET.
Below is a summary of the fluctuations of active bonds on the New

York Stock Exchange for the week ended yesterday, February 4, 1922:
weeks
close.
95.90
97.22
96.00
96.60
96.10
97.12

C. 8. liberty l*s
U. S. liberty 1st 4»
U. S. liberty 2d 4s
U. S. liberty 1st 4*8..
U. s. liberty 2d 4*s...
u. £ liberty Id i*s .U. s. liberty 4th
IT. S. victory 3*s }00.|4U. 8. victory 4*8.... "0.26
City or Rio Junurs 8s. 1946
French government 8s
French government 7*s . »**
Government of BWIUerlahd 8s
Kingdom of Belgium 7*s 10'
Republic ot Chile 8s. 1I4|. J00*
U. It. or G. B. and Ireland 5*8, 1922 i. JOOjiU. K. of O. B. and Ireland 6*B, 1921 100*
U tC. of G. B. and Ireland 5*s, 1987 '8*
Am. AgH. Chem. 7*8, 1941 10f
Am. Tel. and Tel. conv. 6b ""J*
Armour & Co. 4*8
A. T. and S. F. gen. "

Atlantic Coast Line 7s. .»»

Atlantic Refining 6*s. 1931 104*
Atlas Powder 7*s. 1936..... 103*
Baltimore and Ohio conv. 4*8 i"%
Baltimore and Ohio 8a... ......; . ?S*
Baltimore and Ohio S.W. DIV. !*s Si*
Bethlehem Bteeii.f. ss. *g£flurllftgtoh (N. p>a. N. Jo ht) S*b 108*
Canadian Northern 7s, 1940 110*
Central Leather 5s »¦>

aS&aMSi okio c*nV. 4*».:::::i::::::: li*efflan Nat 'oSkdlan Nor. «*e, 1141; 109*
Chesapeake ahd Ohio conv. 5s 8^*chi.. m- ._»# s- 60*

107Chi! Mii. And Bt. P. conv. 4*s
"CHltago Northwestern 6*8, 198S
Chi.. B. I. and Pac. ref. 4b <7
Chicago Uhlon station J*b. 113*
Cuban Cane Sugar 7S. 1930 74
Du Pont 7*s. 1931 1 * 103*
Delaware and Hudson 7ts» 1980 108
ISrm *en. ilea 4s.
General Electric 6s
Goodyear Tire and Rubber 6s, 1941 - }J1HGrand Trunk 7s, rcL.....,, no
Great Northern Ts. l#ll. >o«*
Illinois Central I*s
tftteTnatlohalTTercantlle Marina 6s 91*
Inter. Rapid Transit IK ref. 68.....' 62*
LoUlSVllle aBd T«aihVlll» ?a 107*
Mo., Kan. and Texas lit «i 74*
Missouri Pacific gen. ?»... ««gNew York Central 7s. 19|» 108*
New York central deb. Is... - »|*New York Telephone U. 1»41 - 102H
Norfolk -nd Western cOns. 87*
Norfolk and IVeatefn conv. 104*
Northern PaiiBc 4i 85
Packard Moi » Car 8s, 1981
Pennsylvania 6*. 1988
Pennsylvania 8*s. 1988
Pennsylvania 7a, 1930
Pennsylvania gen. mort. 4*s....
Reading gen. 4s
St. Louis and Skn Francisco 4s A.
Seaboard Aif LineJs, 1848....... 44*
8t. Louis and San Francisco inc. Is 84*
Seaboard Aif LiHte r«f. U. M*

99*
96*
108*
106*
82*

;ss
Seaboard Alt Line adj. Is....
Sinclair Cons. Oil ?*». 14K-.
Southern Pacific l»t ref. 4»..
Southern PaclSc conv. -4s....
Southern Railway fen. 4s.
Southern Railway 6s
Union Pacific 1st 4»
Unlort pacific c«nV. 4s
Union Pacific 8a, 18*8
United Drug Is, 1141...

16*
100
.4*
II
II
II*
;i§
101*
108*

High.
96.06
96.40
96.40
*6.76
96.70
97.54
97.12

100.30
100.32
101
100*
95*
114*
107*
101*
101*
103*
99*
101*
111*
89
88 *
106*
104*
104
76

IK
89
107*
110*
95*
83*
S4
109*
85*
57*
61*

108
77*
113*
75*

104
ios*
41*
105*
112*
110*
105
98*
92
65

108
75
81*
106*
99*
108
87*
106
86*

100
91*
108*

82*

U. S. Rubber I'
U. S. Rubber 7*a }04*IJ. S. Steel sX ...

W«MnV Co. l*t «s

Low.
95.20
96.00
98.74
96.18
95.74
91.82
95.86

100.20
100.18
99*
100*
94*
113*
105*
100*
100*
100*
98*
100*
110
87*
87*
106
104
103
75*
95
86*
88
106*
110
94*
82*
82*
109*
84*
5<*
60

106
76*
112*
70*
103*
105
40*
104*
111*
110
107*
98*
91*
62*
107*
74*
60
116
98*
102*
-86*
104*
S4
.9*
95
105*
105*
IT*
82
68
43
54*
13*
15*
II*
14*
17*
ll
19*
90*
.1*

102
104
86*
104*
108*: a. Realty and Investment Is. if n }.*JJ*.-Car. Chemical 7*a, lilt.... ; ,!ja .JJ'i .IjjiF4|Mni wnsHla-UM....."."""..'."- 1{JWJj,ruaon tt Co. lat la....i..................... MH. Ilia »¦n "

Close.
96.36
96.30
96.14
96.3V
96.20
97.20
96-24 '

100.24
100.24
100*
100*
95*
114*
106
100*
101*
103*
99*
100*
111*
89
88*
106*
104*
103
75*
96*
87*
88*
107*
110*
94*
82*
84
101*
85
67
61*
106*
77*
112*
74
103*
108*
41*

105
112
110*
108
98*

107*
74*
61*
101
99*
101*
Si*

10J
84*
99*
91*

101*
101
IT*
81*
61*
£4%*7*
a*
h«

.I
90*
90*.51

101

ill
II*Jr


